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il REORGANIZATION OF

The Wabash Fittsburgh Terminal Railway Company

Holders of First Mortgage Bonds and of Second Mortgage Bonds
To and of Certificates of Deposit vepresenting such bonds issued

ander or subject to the Plan and Agreement of Reorganization

dated June 25, 1915

Notice having been given of the amendment and modification of

Plan ‘,--,1 sereement of Reorganization the time for the deposit
the deposited First Mortgage Bonds and Second Mortgage Bonds has
of BROEE T sed until the close of business on JANUARY 25, 1916, Al
pean CX st made with Central Trust Company of New York, the

dff_‘o';,_}:_" ¢ Plan and Agreement of Reorganization, at its

L‘t'..(‘ ‘H‘.“‘- t, New York City.

""""Tur sime for the pavment of the first instalment of the amounts
¥ Plan by holders of Certificates of Deposit issued

T-_ or sublect thereto repre<enting either First Mortgage

the ff ; Cecond Mortgage Bonds, has Hiewise been extended until

Bonet e of business on JANUARY 25, 1916.

B € e time for the pavment by holders of Certificates of Deposit
;d"'-'--‘ first Mortgage Bo of second Instalment of the

"PE.‘.n-q pavab nder Plan has been extended until the close of

M0 ss on FEBRUARY 1, 1916, and of the third instaln

et bysitess on FEBRUARY 15, 1916.

ents must be made in current New York fun
T New York at its ofice, 4 Wall Street, New

4 Certificates of Deposit must be presented at the time

| instalments for appropriate notation thereon,

| be given in due course of the amounts of the second

the clase ¢!
oA

§
Wl q

ful T.'...‘.

York Litv.

of r.\."r 1
Notice

At

sad th! staliments payable under the Plan by holders of Certificates
of D& epie $ Second Mortgage Ponds and the respective
fimes Wit chosuch payments must be made N

Holde ificates of .‘r-{rr: representing either First Mort-

» Bands Second Mortgage Bonds and bearing notatlon showing
‘:f:ﬂ ; he Plan of the first instalment of £100 for each $1,0 ‘.
t‘t"-'"d Fenres 4 by each such Cert .:'.'.H;‘ of Deposit may prior to
fum-',\m 15, 1918, present to the Depositary, Central Trust
Company of New York, at Its office, S4 Wall Streef. New York City,
{“"'_,' “art tes of Deposit to have noted thereon r . \
t'h' stock of e Wheeling n::.l'l.lke Erle Rall pany acquired
a the reorganization be transferred to trustees In accordance with
‘h. Plan a3 r"Jl‘J.‘

pated, New York, January 10, 1946,

CLARENCE L. HARPER,
WILLIAM R. NICHOLSON,
RICHARD SUTRO,
MEIGS H. WHAPLES,
ASA S, WING,

Reorganization Cemmittes,

J. N. WALLACE, Chairman,
GORDON ABBOTT,

RY BRONNER,
JAMES C. CHAFLIN,
HALEY FISKE,

|
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PO BAUTMENT, Secretass.

TOPICS OF DAY

IN WALL STREET

Belated Expectations Are
Realized in Steel's
Dividend Action.
BOARD NOT FORCED

TO SHOW ITS HAND

Earnings So Large That 5 Per
Cent Declaration Is Practi-
cally Automatic.

l.

Wiltl
div
ding
[ "Ii'i\'i 1§41

n half an hour after the Steel
end news was out they were bid- |
86'% for the stock In the put 'n”|
New Street. 1t cannot |
be said, however, that mueh, if sny, |
Eteel changed hands at that priee, |
wgh tho close on the exchange had

a point lower, and though, too,
v report that Chieago was
Notwithstanding the un-
the lnst weoek, and even |
wre was o pretty general
the exchange during yes

ih

AR
il

rdny's ression that the b per cent

opr on

rate would be named in the directors’
moeeting or the elose. How much the
Wt remiiining doubt was reflected
the market prica of the stock at
close ean only be guessed. In|
some of the hrokerage houses late yos- |
teridny afternoon, however, the dispo- |

pition wns to take the dividend ns very

much for grantoed.

Vote Was Unanimous.
iary denfed after the moeting
had been eny Inck of har-
Steel board “at any time
r.” The denial wns com-
ugh, but it {s no Impu-
irman’s vernelty to re-
int thers had been a
on sbout the declara-
nor said that Judge Gary
| heen opposed to a divi-
this time. In the brief state-
sompaniad the earnings
gald: “The members of
finance committeo and of the
ward of directors were all in favor of
s decinration of the 1% per cent on

.

ek."” It frequently hap-
r meetings—dividend mueet-
| ns politieal conventions—
e n vote unanl-
ered by one of
unanimous it {ia,
ion do not necesaa-
\ f harmony; It is
they ean't be reconciled
wwsion that they are any- |
rable

The Momentous Meeting. |

smmon st

In the Street Lefors the meeting the |
« wus ponerally scceptod that the |
the mportant (n the
. ch . Iargo snd va-
nt ented in 1t—reul-
% } nore to do than mere.

eyl ] stribut

n particular corporatiorn 15
! t mnke to its slockno
ers wome persons who though
¥ 4 t be swayed by political
¢ they were fow b

It whAS o8-

ny.
n time of un-
by
aw

waS reason

when
whit
should
them. I
vaplir-

ldeneo yetilled in
no other reason for it
y wWAR tho ne

eus
Torl
: Linuldntion hna so far ¢
nant silntion that t
i i aro
: 1 ulute
1
nd n
Wi Diselosure of Opinlon,

have been disapr
.

the regular
size of judgment,
in the future, It
under such elr-
uture wis safe
or a while. At
those who were
Wion between the
went of & few weeks

v
4
f f
i

Greel Proeferred at New High,
] ¥y

forrod  eol aterday #t

l-lr- 4 »
heast price sinee 1911, and

The best prie
ed {1

31, reae!

when the comt

13

Promise for January.

intsa that attracted par-
I :'--|--r:! whe

I -
the Steel

pdvaunce in earnings

rose
mber snd the

earnings

reflecting the shar
egembier's e

those of any o

rporation’s history,
£17, 211 of October, 1607,
those Oetober figures of 1907
ta overtop the Qctober or

earnings of 1915 There hus
down In #teel prices recent-
contrary, and sll through

@ ¢ months of 1015 sdvances

t oing nnnounced. There ia every

» bel {n consequence, that

t J r fits of the Corporation |
11 be as n nhove those of De-

- B N f
mber's wers above No-

1l Dee
yor's, ond perhnaps more. |

From Nadir to Zenith. |
. have been severnl years in the
o istory when the

bigger curnings, |
the extraordinary
yn and steel indus-
illustration. With-
in the fisen] period, and st {ts extremes,
were recorded both the lowest and the |
ighest monthly returns that were ever |
corded. There never wis such &n-|
other month oy January snd probably |
rever will be again; but though Deeem-
( holds n pecord, it is not lkely
lo From a net of §1,..
th to a net of §17
thin n vear is, in the vernacu-
ving |

d b

' n
l N w
1 me &

There Were l.lrhr»r Things, Too,

Diseussion of the probabllities of

% %5 whet weg to Lugpen sfter the close of

| considerable buyer,

low corn Wis

——

the market had 1ittle room for the day's
actunl developmenta, And so it hap-
pened that such Important railrond
earnings us those of the Northern Pa-
cifie, the Union Paelfie and the Atehl-
won ot less than thelr due, o many
records nro belng broken In industr
now that the expulaion of long stand- |
fng figures fram their proud places gets !
Httla immginative renction, The rall-|
rond mintements published yesterday |

!

more to the cloud of withesses risen up
to prove the theroughgoin prunprrltrl
af the countryr  But it might be ndded |
that Atchinon's grosa (for December) |
tnerensed $1,701,602, nnd its net $1,115,-
642, though the net galn for the whole
six months ended with Deeember was
only $1.8:8,601 greater. Union Pacifie!
gained $1AG487T gross and $1.005438

net. Northern Pacific's ,f.i“ in gross

n

COTTON DECLINE
DRAWS FOREIGNERS

Liverpool, Continent and Jap-'
anese Buyers Active After
Early Market Rallies.

The eotton market rallied after an
enprly decline yesterdny, but the im- |
Provem was not fully maiotained,
end the c¢love waa barely stendy at o
net logs of B to T puinta.

There seemed to be o renewal of
Moniday's selling novement at the
opening, and after starting at a net loas
of 2 to B points metive months ‘so0ld
nbout 8 to 10 points net lower. In ad- |
dition to the offerings of Wall Street
und loeal pourees Liverpool had a few
selling orders here ut first, but on the |
decline, whieli renched new low ground |
for the movement, Liverpool became a
Thera was aleo
sume buving on a sesle down by houses |
with Contlnential and Jupanese {:uhl‘l.ll.‘.-l
tions, while It was reported that do-
mestia trade Interests had buying or-
ders around the ring to fix prices for
epinners, This cheeked the selling
movement and there wns considernble

| for gonernl purposes simply added !ll'll|
|

| covering or home buying for a rf-l‘lr-l

tion ns prices stendied, on which dur-
ing the aftermoon the setive months
sold back to practically Monday's clos-
ing figures.

Reporis of asteady Southern spot
markets helped the advance, but failed '
to inspire any important demand, and

¥
'as the buying tapered off the mnarket
rencted in the Inte trn-!:nﬁ under re-
newed offerings from Wall Street or

other loeal sourcos. Closlng yprices
showsd reactions of B or 6 points from |
the best,
Reports of an easler ocenn tonnage |
situation In the Argentine and Austra-
lisn grain trads also were heard, but
o chatge waus reported in cotton rates,
The genverul seurclty of vessels was em-
asized by roports that the Dutch gove
it intended to introaduce & menas-
ure nllowing Duteh vessels to load only
for neutral ports and prohibiting the
pule of Duteh ships to foreigners, Pri-
vato ealles reported Continental buy-
of new croj i

the muarket. The
by erpool houses here
the morning were estimated at

4

Ivices from the Sonth
d that holders

y eonfined
! epot mar-
£ y reporied, were un-
changed points lower, relines
heing ut i Au-
Kustn L |
!
Yﬁh-.-.!
Open. dny.
January. 12.01 - 1208
Februnry., — S
Nve 2507 116 1221
"o - = 1225 Hid 12.83 |
oo 1240 1245 12.04 ) L1240 1248
s - — 12458 Hid 11.51
o JRLQ JLET 1249 125UNELL. 64 12,08
o JR.06Y 15568 1353 . Y

« 12,68 12.58 12.04 )

- FOH 1260 U511

Dee «s 1269 12.7H 2

The loecal market (0o £ eotts

rhar i for middling up- |

Last I'.'P‘PH'.:
wloh

Linst

!

J12

o407 59

18,161

220,743 |

ton, dull; |

preul and  export,
) Imports, 25,000
fidenpland, 8.184.  Fut-|

Lut steady, unchanged to

i j'.:.‘_v-,\..‘.-.
10 hester— ‘l’..-n-..l
the higher

May

[ TN June,
1.68d3 Oect-Novw, 757

quiet end unchanged: e
prices maked ehesked husiness,

PRODUCE AND
GRAIN PRICES

Export Demand Advances
Wheat to New High Rec-

ords—Corn Is Firm. |-

| couraging.

| tha unsold portion of the new lssue of

lative pre

LONDON PREMIUM
FOR FRENCH LOAN

Deterioration of Mark
Threatens Germany with
Gold Exportation.

DAILY COST OF WAR
EXCEEDS $25,000,000

Sectlon of Tory Party Plans
Stampede of Cablnet Into
High Protection.

By FRANCIS W, HIRST.
Editor “The Economist,” London.

[Py Bpacial Cable to The Trituna)

London, Jan. 256.—We hope a new
loan may be deferred, but the last
one came very suddenly., The g'l'ow-i
ing demand for Exchequer bonds |
and Treasury bills, however, is en-
It also reducea money
supplies and forces borrowers into |
the Bank of England; hence the firm-
ness of rates,

The Stock Exchange is dull, but
the French loan is at a flve premium.
German exchange still deterlorates
and large gold exports may become
necessary., The yellow press here
still ignores this feature in its stupid
flare articles about the blockade.

I understand the daily cost of the
war {s now about £5,200,000, and
likely to rise in April to £0,000,000,
as stated in the House of Commons
by Major Collins.

The eame violent section of the|
Tory party which supported Austen
Chamberlain, having secured a lim- |
ited measure of military compulsion,!
is now turning all its energies to
tariff reform. Lord Milner, at Leeds
vesterday soupght to popularize a
British Empire tariff by associating
it with food supplies. A great at-|
tempt will be made now to stampede |
the Cabinet into high protection.

The shipping shortage probably
may be met by a supervision of ear-
goes, which practically means a pro- |
hibition of bulky luxury imports.

The Northelife and “Morning
Post” blockade statisties are perish-
ing from exposure to cold air, and it
will be interesting to see how Sir
Fdward Grey and Lord Robert Cecil |

| will temper their more seientific pol- |

fey to this now exhausted attack.

R i
BRIEF WALL STREET NEWS.

Willlam Salomon & Co. are offering

convertible 7 per cent cumu-

ferred stock of tiho “‘;11)1-
Overland Company at 106%3 and sc-
mf._-.x .'.iw‘!m'l. More than three-
fourths of the fssuo has already been
sold,

Cumuel T. Wagner yesterday was
-_-'l--r‘"g-u; a director of the New York
Short Line Railrond Company, a ‘anrl-
inge suhsidinry, sueceeding the late Sam-~
uel Dickson,

£15,000,000

Stoekholders of the American Coal
Produets Company yesterdsy voted to
change the name of the company to
the Ilarrett {‘u::mﬂ-"-_\-'-_‘ ]
en ' Howe vesterday was elected
i film-;rnlr of the Pacific Mills, follow-
ing the resignation of , . Baker.

willlam 6. MeAdoo wns a visitor at
the Sub-Treasury yesterday on depart-
mental sffaire

boosdoiiana)

RAILROAD EARNINGS. |

Ihe following comparative railroad

reports for December have been made
thlie:

. “uinn Pacifa—Groes, §5.210.078; increasa,

tixen, SLATA,087; Incredss,

Santa Fe-Groes, JLLAM,-
T ueb after tases, B403L-

AN, -
}_n:!.-

&

43
Carifie—djroan,  BA.TAA GO0, increase,
net after taves, BLAST.000; dncivasa

Northmr
0
: ————— ——

prices were firmer on reports of export sales
it 400,000 bushels and In wbsence of
Wing pressurs from the country.
falhln decrensed 970,000 bushels,
n i decrense FARO00 lnat year.
market was firm; No 8 white
a6lge : No 4 white, BaRINGIne:
BSntfe s ordindry
s i all clevator.
RYE.

Market steady; Mo 2 Westarn, §1.00, o 1 £

New York. |

NEW YORK PRICES.

Istrow
sompared with
The loenl ens
qumted at 04

A Yester

Wheatt Open, H!Ipt'h. I»a‘W. 1(‘1::1.1:1?;‘
- - 1971y 1.848

CHICAGD PRICES, {

Yesters

|
New York, January 28, 1014, ‘ Wheatt ©Open. High. I.T!. :‘::we.lf?r‘l
AT Mg, ..ers 388 1% 1921 Ay
WHEAT, [ Juiv.tiolh Nainy 12efl 1281 1250 |
Wheut gave renowed ovidences of !n?.r'v--.-.l.l p s
t uth, ant, whila early In the day there i e aal et 70 s
y ok af ¥ 1 ‘ iy MaY..orer 17 M MY T Ta%%
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iy Ontst . |
=l rapidily ¥ | Moy, . [ :LIA rg?_‘ 3%, 83
¢ was strong ut only | July, 3 f W0l 0l 4% 40N
i eat ik ot kning of ?
2 il R FLOUR AND MEAL.
WEY
Eaporters were aetlve bu o Flour was agaln strong, with prices higher
eatimated st about 1.0 to eorrospon cith the wdvance in wheat,
bt volume of business was small, ns
buyers seomed determined to hold out as l‘_-hs
as possible, and spparenty believe that

00 in exermin of 1
Receipts were somewhat larg
western polnts, but the

cash wheat in any position, an
in the et for Americar
prices we very flrmly he

ders

sltustion Is more or less confusing, »

are not belng 1 1 in the wiual way, and

it was fearsd that increased oifers from the
hemilsphiere might it Auence buyers

nthern
be a steady abserhing
d v s the scareity of
¥ -ulties In trans.

chevhing

Ihera sppeared to

portation ire e

sinles to pom w heat! g
to Europe st amd  froun | appear
anees the move t is likely to keep up for

soma time o o {1
In the cash markst No 1 durum waa quoted
at #1.4 y 1 Nor Duluth, § 4, and No
toba, $1.50, f o b =

1 Nor M
CORN, .

C .eavy early In the day owing to
unle::‘i.e:::nt =::~m-! and an indiferent cash
demand. but Iater prices rallied with wheat
and at the close were firm, with net HHI':!
of i&fitse. Revelpta wers considerably
larger than last week, hut stocks are not

necumulatl rapidly, I‘la"‘_""‘.‘ \'1: ile
showing & nerense of 1,172,000 1;?..-4 ",
compared w a galn laat year of &332,000

1 -u.l,”.-.i-r' demand and
4 of 15 loads through Hal-
In the loeal spot murket ?'-‘ - yel:
woted at 87e e | f New Yurk
OATS,

The oats market was moderately aetive and |

n

sajen were et

There was

Limaore.

soonier or later pricea will be influenced by
the statistienl position in grain, despite the

ppparent inherent strength in the whole
uni'.'n. BUCKWHEAT FLOUR—Market dull
at §LI6 per . RYE FLOUR—Firm;
inir to & R 5, chalce to fancy,
§5. 600 85,05 EAL—Steady; kiin
dried, $4.50, Steady | tine white
und  yellow, conrse, 3172, FEED—
City firmg bran, bulk, $20.40; 100 b emcke,
§261 hewvy middlines, do, $26; flour mid-
dlingw, do, $31.50; red dow Bour, 140 ib sacks,

s bran, 100 fb sacka, $24;
b, §25.60; flour mid-
| dog four, 140 Ib sagks,
. $4097 §40.00.

PROVISIONS,
Hom producta were moderntely active and

price ehanged were feverish, Early in the dny
n upturn owing to firmneas in the

13; Weastern fir
standard munld
dlings,

$82; oll

thers was
losit pomition, and in sympathy with gran,
bt Jﬂ advanece again attracted selling press-
ure und values ewsed off and elowed barely
ptopidy, Reesipta of hogs at Chicago were
15,0003 estimated for Welnesday 55,000
hansas City recelved 16,000 and Omaha
PORK —Flrm; mess, $20F820.60
g220uide; short clenr, $19.50 820,

mess, $10.6008171 family,

packet, $1TEE17.50; exten India

27,50, DRESSED HOGS-~Steady |

180 Ib, 10%a: 160 Lb, 10%e;

v 10%e CUT MEATS—

: 10 Ib, 12e; 12 Ib,

e, Pickled hams were

16 iNe, TALLOW-

, Be: city, Bige; eountry, T1

1 de Steady ; midiie West, §10.5048
§1040; eity lard quieti o oted ot 10%Q

rd quie*« Cuntinent, L)

10ige. Relined la
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$15,000,000
The Willys-Overland Company

Convertible 7% Cumulative Preferred Stock

PREFERRED AS TO BOTH ASSET3 AND EARNINGS
PAR VALUE OF SHARES, $100

Quarterly dividend daten first dayn of Janwvary, Aprfl, July and October, Re
deemable an & whale or in part at the option of the Company on 60 days notice
ot 110 and acerued dividends on April 1, 1917, or any dividead date therealter.

PREFERRED CAPITALIZATION

Authorized
Convertible 77 Cumulative Preferred Stock - - $15,000,000
Non-Convertible 7% Cumulative Preferred Stock 10,000,000 |

The old Preferred stock was called for redemption on January 13, 1916, The Company states
that the stockholders have taken the necessary action to authorize the creation of the new Preferred
Stock and the increase of the authorized Common Stock from $25000,000 to $50.000,000 and that a
suitable amount thereof has been reserved for the conversion of the Convertible Preferred Stock.

For informauon regarding this issue of Convertible 7% Preferred Stock, and the
business of the Company, attention is called to the letter dated January 17, 1916, from
Mr. John N. Willys, President of the Company (copies of which should be obhtained
from the undersigned) some of the items of which he has briefly summarized as follows:

The Company ranks as the second largest manufacturer of automobiles in the
United States and occupies the exceptional position of manufacturing, with the excep-
tlon of certain accessories, practically every part of the cars.

Sales have increased in round numbers from 325 cars in 1907-1908 to 35,000 cars in
1915. Based on contracts already closed covering actual sales, the deliveries in 1316
should approximate 200,000 cars.

Net earnings for the three years and three months ended September 30, 1515, after
l.llowance for depreciation, averaged approximately $6.893,622 per annum or over 6}
times the annual dividend requirements on the $15000,000 new Convertible 7%
Preferred Stock. For the year ended December 31, 1915 (partly estimated) the net
earnings were over $10,000,000, or 955 times said dividend requirements.

Total net assets, exclusive of good will, patents, trade-marks, etc., as of September
30, 1915, together with the net proceeds from the sale ol the new Convertible 7%
Preferred Stock, were over 835000000, or over 214 times the par value of the $15,000,000
new Convertible 7% Preferred Stock, net quick assets alone being substantially 113
times the par value of the new Convertible Preferred Stock.

Convertible from January 1, 1917 to January 1, 1922, inclusive, into Common stock
at §300 per share with provision for substantially proportionate reduction if any
Common stock, in addition to the $§21,000,000 outstanding on November 11, 1915, shall
be issued as a dividend or for less than §300 per share, except as to $1,500,000 Common
stock reserved for special purposes.

A cumulative sinking fund for the purchase or redemption of the new Preferred
stock at not exceeding 110 and lccrnedpdlw'dend is to be created by setting aside on
July 1st annually comumencing with 1917, from surplus profits a sum equal to 3% of the
aggregate par value of the new Preferred stock issued whether or not outstanding.

The Company is not to create any mortgage or issue any bonds, notes or other
evidences of indebtedness maturing later than one year from the date of issue, with-

out ;{u consent of at least three-quarters in amount of the outstanding new Preferred
stoc

To be presently
issued

$15,000,000

Noune

The Company’s subscription receipts will be delivered in the first instance, which receipts will
by their terms be exchangeable for stock certificates when engraved and prepared.

The legal proceedings for the issue are heing passed upon by Messrs. Cravath & Hend :
New York C?ty. and by Lawrence Maxwell, Esq.,gL'ﬁlcinnati?Ohio. e

Copy of provisions goverming rights and preferences of this Preferred Stock will be furnished on
spplication and reference thereto i3 mode for oll detarls,

The Company stater that application wsll be made to list this Convertible 75 P g
the New York Stock Exchange. e Gl 8

OVER THREE-QUARTERS OF THIS ISSUE HAVING BEEN SUBSCRIBED FOR UNDER THE OFFER TO
THE STOCKHOLDERS, WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE AND ADVANGE IN PRICE.

At 1{06' and accrued dividend

Descriptive circular fumished on request,

WiLLiam SaLomon & Co

25 Broad Street 105 So. La Salle Street
NEW YORK CHIOAGG
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